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UHJLRQDO FRPSHWLWLYH DGYDQWDJH RI JUHDW VLJQLILFDQFH ,QGXVWULDO FOXVWHUV LV FDUULHG RXW WKURXJK YHUWLFDO DQG
KRUL]RQWDOOHYHOLQDVSHFLILFDUHDRIHFRQRPLFDQGWHFKQRORJLFDOFRRSHUDWLRQDQGFRPSHWLWLRQWKHVSDFHFORVH
WR WKH HQWHUSULVH DQG LWV UHODWHG ERGLHV FRPSRVHG RI JURXSV ,Q RWKHUZRUGV WKH LQGXVWULDO FOXVWHUV SOD\ DQ
LPSRUWDQWUROHLQDJURXSRIFRPSHWLWLYH LQWHUFRQQHFWHGLQGXVWULHVDQGRWKHUHQWLWLHV WKURXJKVSHFLDOL]DWLRQ
DQGFROODERUDWLRQEHWZHHQHQWHUSULVHVZLWKLQWKHJURXSHVWDEOLVKHGDFORVHUHODWLRQVKLSEHWZHHQFRPSHWLWLRQ
DQGFRRSHUDWLRQDOVR LQFOXGHG LQ WKHFOXVWHU7KHDSSURSULDWH VXSSRUW DJHQFLHV WRSURYLGHYDULRXV VHUYLFHV
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'HYHORSPHQW RI LQGXVWULDO FOXVWHUV ERWK WR UHVSRQG WR WKH FKDOOHQJHV RI JOREDOL]DWLRQ LV WKH LQHYLWDEOH
UHVXOW RI JOREDOL]DWLRQ7KH FKDOOHQJHVRI JOREDOL]DWLRQ LW LV QHFHVVDU\ WR VWUHQJWKHQ WKH DZDUHQHVVRI ORFDO
FRRSHUDWLRQWKHGHYHORSPHQWRILQFHQWLYHSROLFLHVWRPRELOL]HWKHFROOHFWLYHZLVGRPVRWKDWORFDOFRPSDQLHV
DUHZLOOLQJ WRDQGSDUWLFLSDWH LQ WKHFRRSHUDWLRQ2Q WKHRQHKDQG WRPDNH WKH ORFDOFOXVWHUPHFKDQLVPRI
LQWHUDFWLRQ ZLWKLQ WKH RSWLPDO WKH RWKHU KDQG WKURXJK WKH HVWDEOLVKPHQW RI JOREDO OLQNDJHV VR WKDW WKH
VXUYLYDODQGGHYHORSPHQWWRPD[LPL]HWKHDELOLW\WRFOXVWHULQWKHLQWHUQDWLRQDOHQYLURQPHQW
7KHSHUVSHFWLYHRIWHFKQRORJLFDOLQQRYDWLRQ
&OXVWHUV LQ PDQ\ GLIIHUHQW ZD\V WR HVWDEOLVK DQ HQYLURQPHQW FRQGXFLYH WR LQQRYDWLRQ IDFH WR IDFH
FRPPXQLFDWLRQ EHWZHHQ SHRSOH LQ WKH FOXVWHU DQG WKH PRELOLW\ RI ODERU WR VSHHG XS WKH IORZ RI EXVLQHVV
NQRZOHGJH ILQDQFLDO NQRZOHGJH DQG WHFKQLFDO NQRZOHGJH WR VWLPXODWH LQQRYDWLRQ :LWK WKH LQFUHDVLQJO\
UDSLG SDFH RI LQQRYDWLRQ WKH LPSRUWDQFH RI WKH FOXVWHU LV DOVR EHFRPLQJ PRUH SURPLQHQW &OXVWHUV LQ DOO
VHFWRUVFDQEHGHYHORSHGWKURXJKWKHFRQVWUXFWLRQRI LQWHUQDOLQGXVWULDOQHWZRUNVUHGXFHFRVWVDQGSURPRWH




$V WKH QHZ UHJLRQDO GHYHORSPHQW PRGHO ERWWRPXS IRUPDWLRQ RI 60( FOXVWHUV LV FKDOOHQJLQJ WKH
WUDGLWLRQDO WRSGRZQ SODQQLQJ WR HVWDEOLVK UHJLRQDO GHYHORSPHQW PRGHO ,Q JHQHUDO FOXVWHULQJ LV D QDWXUDO








WKH EHQHILWV RI SURIHVVLRQDO PDUNHWLQJ QHWZRUN VRFLDO VHUYLFHV DQG RWKHU H[WHUQDO HFRQRPLHV RI VFDOH DQG
VFRSH HFRQRPLHV %RWK FRPSHWLWLRQ DQG FRRSHUDWLRQ EHWZHHQ HQWHUSULVHV RI WKH LQGXVWULDO FOXVWHUV
&RRSHUDWLRQWRHQDEOH60(VWRSOD\WRWKHDFFXPXODWLRQRIHFRQRPLFHIIHFWVDQGFRPSHQVDWHVIRUWKHGHIHFWV
RI WKH 60( GLVHFRQRPLHV RI VFDOH FRPSHWLWLRQ LV WR SURPRWH WKH WHFKQRORJLFDO LQQRYDWLRQ RI HQWHUSULVHV
:LWK WKH GHHSHQLQJ RI &KLQD
V UHIRUP DQG RSHQLQJ XS GHYHORSPHQW RI LQGXVWULDO FOXVWHUV IURP WKH SULYDWH
OHYHO WR HQWHU WKH ILHOGRI YLVLRQRI WKHJRYHUQPHQW IURP ORZVNLOOHG ORZFRVW WKH DFFXPXODWLRQRI ODERU
LQWHQVLYH VPDOO DQG PHGLXP HQWHUSULVHV GHYHORS LQQRYDWLYH KLJKWHFK LQGXVWU\ FOXVWHU IURP WKH VRXWKHDVW
FRDVWRIVSUHDGWRWKHPDLQODQGWRJURZ
,QGXVWULDO&OXVWHUVLQ&KLQDWKHUHDUHVLJQLILFDQWUHJLRQDOGLIIHUHQFHVPRVWRIWKHDOUHDG\IRUPHGFOXVWHUV
DUH FRQFHQWUDWHG LQ WKH VRXWKHDVW FRDVWDO DUHDV FHQWUDO DQGZHVWHUQ UHJLRQV DUH UHODWLYHO\ UDUH2QH RI WKH
FDXVHVRI WKLV SDWWHUQ LVPRUHREYLRXVGLIIHUHQFHV LQ WKH VWUHQJWK DQGGHSWKRI UHIRUPHYHU\ZKHUH DQG WKH
GLIIHUHQFHVLQWKHOHYHOVRIPDUNHWGHYHORSPHQW$OO ORFDO LQGXVWULDOFOXVWHUVGHYHORSHGDUHDVJHQHUDOO\KDYH
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WKHVXSSRUWRIWKHORFDOJRYHUQPHQWIDYRUDEOHLQVWLWXWLRQDODQGSROLF\HQYLURQPHQW7KHORFDOJRYHUQPHQWRI
WKH LQGXVWULDO FOXVWHUV LQ JHQHUDO DUH DFWLYHO\ H[SORUH WKH IDYRUDEOH IDFWRUV RI WKH ORFDO JHRJUDSK\ FXOWXUH








5HODWHG H[WHQVLRQ RI WKH LQGXVWULDO LQ DGGLWLRQ WR UDZ PDWHULDOV DQG PDFKLQHU\ DQG HTXLSPHQW
PDQXIDFWXULQJ DUH FORVHO\ UHODWHG WR WKH GHYHORSPHQW RI OHDGLQJ LQGXVWULHV RXWVLGH WKH LQGXVWU\ LQFOXGLQJ
ILQDQFLDO VHUYLFHV LQIRUPDWLRQ FRQVXOWLQJ UHVHDUFK DQG HGXFDWLRQ DQG WUDLQLQJ LQVWLWXWLRQV WKH UHOHYDQW






ODERU PDUNHW WR SURIHVVLRQDO GHYHORSPHQW ([LVWHQFH RI D VSHFLDOL]HG ODERU PDUNHW LQ WXUQ IXUWKHU
GHYHORSPHQWRIWKHFOXVWHUWRSURYLGHKLJKTXDOLW\ZRUNHUVERWKLQWHUDFWLYHGHYHORSPHQW
7KHHFRQRP\RIWKHGHJUHHRIRSHQQHVV
(FRQRPLF RSHQQHVV LV SDUWLFXODUO\ HYLGHQW LQIOXHQFH RI LQGXVWULDO FOXVWHUV ,Q&KLQD DOO DUHDVZLWK KLJK
GHJUHHRIHFRQRPLFRSHQQHVV WKHFKDUDFWHULVWLFVRI LQGXVWULDOFOXVWHUV LVPRUHSURQRXQFHG WKHHFRQRP\ LV
UHODWLYHO\ FORVHG DUHDV WKH SKHQRPHQRQ RI LQGXVWULDO FOXVWHUV LVZHDN HYHQ LI WKHUH LV DOVR DOPRVW HQWLUHO\




(QWUHSUHQHXUVKLS LV DQ LPSRUWDQW IDFWRU DIIHFWLQJ WKH IRUPDWLRQ RI LQGXVWULDO FOXVWHUV $OPRVW XQGHU WKH
VDPH FRQGLWLRQV LQ VRPH DUHDV RI LQGXVWULDO FOXVWHUV LQ VRPH DUHDV EXW QRW ZKHQ RQO\ QDWXUDO IDFWRUV WR
H[SODLQLVQRWFRQYLQFLQJWKHPRUHLPSRUWDQWIDFWRULVWKHUHJLRQ
VFXOWXUHQXUWXUHGSHRSOHGLGQRWGDUHWRWDNH
ULVNV GDUH WR YHQWXUH HQWUHSUHQHXUVKLS ,Q SDUWLFXODU ILUVW HQWHU WKLV DUHD RI FRUSRUDWH OHDGHUV ZLWK WKH
HQWUHSUHQHXULDO VSLULW LV WKH GHFLVLYH IDFWRU LQ DWWUDFWLQJ RWKHU EXVLQHVVHV DQG UHODWHG EXVLQHVVHV JDWKHUHG
DURXQG
7KHLPSDFWDQDO\VLVRILQGXVWULDOFOXVWHUVRQUHJLRQDOHFRQRPLFGHYHORSPHQW
,QGXVWU\FOXVWHU LVDQHZGHYHORSPHQWRI LQGXVWULDORUJDQL]DWLRQDQGUHJLRQDOHFRQRPLFSKHQRPHQRQ LWV
HPHUJHQFHDQGGHYHORSPHQWWRHQKDQFHWKHFRPSHWLWLYHQHVVRIUHJLRQDOLQGXVWULHVDQGSURPRWHWKHUHJLRQ
V








WKHVH LQGXVWULHV RI WKH FOXVWHU LV HVVHQWLDOO\ D IXOO\ FRPSHWLWLYH ODERU IRUFH LQWHQVLYH PDQXIDFWXULQJ WKH
GHPDQGIRUODERU$QGFOXVWHUWKHPRUHGHYHORSPHQWPRUHFDQEHGULYHQIRUWKHGHYHORSPHQWRISURGXFWLRQ





&OXVWHU PHPEHUV WKURXJK MRLQW XVH RI SXEOLF IDFLOLWLHV WR UHGXFH WKH DGGLWLRQDO LQYHVWPHQW UHTXLUHG WR
GLVSHUVHGOD\RXWDQGXVHRIJHRJUDSKLFSUR[LPLW\DQGVDYHWKHFRVWVRIPDWHULDODQGLQIRUPDWLRQIORZLQWKH
LQWHUPLJUDWLRQWKXVUHGXFLQJSURGXFWLRQFRVWV7KHIUHHIORZRIWKHODERUIRUFHLQHQWHUSULVHVLQWKHUHJLRQ
QDPHO\ WKH H[LVWHQFH RI D VSHFLDOL]HG ODERU PDUNHW RQ WKH RQH KDQG LPSURYH WKH SURIHVVLRQDO VNLOOV DQG
TXDOLW\RIODERUWKHRWKHUKDQGIOH[LEOHODERUGHPDQGUHGXFHWKHODERUFRVWVRIHQWHUSULVHVXQQHFHVVDU\,Q
DGGLWLRQ D FRPPRQ FXOWXUH DQG YDOXHV RI WKH FOXVWHU LQGXVWU\ FRQGXFLYH WR WKH HVWDEOLVKPHQW RI LQWHU
HQWHUSULVHFRRSHUDWLRQDQG WUXVWEDVHGVRFLDOQHWZRUNVERWKHDV\ WRGHDODQG WR IXOILOO WKHFRQWUDFW WKHUHE\








RI UDZ PDWHULDOV VDYLQJ WUDQVSRUW FRVWV JURXS RI FRPSDQLHV LV DOVR HDV\ WR JHW KLJK TXDOLW\ IURP WKH
LQWHUPHGLDWHJRRGVDQGODERU WKHVXSSO\RIORZFRVW LQWHUHQWHUSULVHLQQRYDWLYHWHFKQRORJ\DQGNQRZOHGJH
VSLOORYHUV UHGXFH WKHFRVWRIHQWHUSULVH LQQRYDWLRQ7KHVDPHWLPHSURGXFWLRQDQGVDOHVSURFHVV WKHJURXS
FRPSDQLHV FDQ XVH WKH DGYDQWDJHV RI FOXVWHU VHOHFWLRQ VWUDWHJ\ RI SURGXFW GLIIHUHQWLDWLRQ WR PHHW WKH
LQGLYLGXDOQHHGVRI WKHFRQVXPHUSURGXFWVDFFHVV WRPDUNHWFRPSHWLWLYHDGYDQWDJH ,QDGGLWLRQ WKHFOXVWHU
IRUPHGE\HVWDEOLVKHVDEUDQGWKHIRUPDWLRQRIDJRRGEUDQGLPDJHDPRQJFRQVXPHUVHQKDQFHFRQVXPHU
GHVLUHWREX\H[SDQGWKHPDUNHWFRPSHWLWLYHDGYDQWDJH5HJLRQDOEUDQGLVWKHHQULFKPHQWDQGUHILQHPHQWRI
WKH EUDQG HVVHQFH RI PDQ\ HQWHUSULVHV ZLWK D EURDG ORQJODVWLQJ EUDQG VXFK DV )UHQFK SHUIXPH 6ZLVV
ZDWFKHV*RRGUHJLRQDOEUDQGVWKHJURXSRIHQWHUSULVHVHYHQLIWKHEHQHILWRIQHZHQWUDQWVLQWRWKHEXVLQHVV
7KHUHIRUH LQ WKH ORQJ UXQ WKH EHQLJQ GHYHORSPHQW RI LQGXVWULDO FOXVWHUV JURXS RI HQWHUSULVHV DEOH WR NHHS
LQFUHDVLQJUHWXUQVLQFOXVWHUVRXWVLGHWKHHQWHUSULVHLVQRVXFKDGYDQWDJH
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&OXVWHUFRQWLQXRXVLQQRYDWLRQFDSDELOLW\RIHQWHUSULVHVHQKDQFHG
7HFKQRORJLFDOLQQRYDWLRQLVDFRQWLQXRXVSRZHUWRPDLQWDLQWKHHFRQRPLFDGYDQWDJHVRILQGXVWULDOFOXVWHUV
&OXVWHU LQ D FHUWDLQ DUHD WR FUHDWH D EXVLQHVV QHWZRUN UHODWLRQVKLSV RQ WKH RQH KDQG WR VWUHQJWKHQ WKH
SURIHVVLRQDO OHYHORI LQGLYLGXDOHQWHUSULVHVHQKDQFH WKHGULYLQJIRUFHRI WHFKQRORJLFDO LQQRYDWLRQ WKHRWKHU
KDQG LV PRUH LPSRUWDQW LV WKH HQYLURQPHQW IRU LQQRYDWLRQ DQG PRWLYDWLRQ ZLWKLQ WKH UHJLRQ WR SURGXFH D
ZKROH ,Q JHQHUDO D KLJK GHJUHH RI GLYLVLRQ RI ODERU EHWZHHQ WKH FOXVWHU LQWHUQDO FRUSRUDWH FROODERUDWLYH
UHODWLRQVKLS VR WKDW WKH VWURQJ LQWHUGHSHQGHQFH EHWZHHQ HQWHUSULVHV (QWHUSULVH QHDU HDFK RWKHU KHOS WR






HQWHUSULVHV ZKLFK PD\ DIIHFW WKH RYHUDOO LPDJH RI WKH HQWLUH FOXVWHU RQ WKH PDUNHW RU FDQQRW SDUWLFLSDWH
HIIHFWLYHO\ LQ WKHRYHUDOOGLYLVLRQRI ODERUDQGFROODERUDWLRQRI WKHFOXVWHUZKLFKPD\EHHOLPLQDWHGE\ WKH
FOXVWHU7KLVKDVIRUFHGHQWHUSULVHVWRFRQWLQXRXVWHFKQRORJLFDOLQQRYDWLRQDQGRUJDQL]DWLRQDOPDQDJHPHQWRI
LQQRYDWLRQ$NQRZOHGJHLQQRYDWLRQGXHWRWKHGLYLVLRQRIODERUEHWZHHQWKHEXVLQHVVHVLQWKHUHJLRQRIVLWH








7KH FRUH IRUFH RI WKH LQGXVWULDO FOXVWHUV E\ H[WHUQDO FRRUGLQDWLRQ FDSDFLW\ FRQVWLWXWH WKH LQWHUQDO
FRRUGLQDWLRQFDSDELOLWLHVDQGFRUHFRPSHWHQFLHV(QWHUSULVHFRUHFRPSHWHQFHLVWKHRUJDQLFFRPELQDWLRQRILWV
RUJDQL]DWLRQDO DQG VRFLDO FDSLWDO DQG SOD\ DQG HIIHFWLYH DFTXLVLWLRQ FRRUGLQDWLRQ DQG DELOLW\ WR FXOWLYDWH D
YDULHW\ RI UHVRXUFHV DQG WHFKQRORJ\ LQWHJUDWLRQ([WHUQDO FRRUGLQDWLRQ FDSDFLW\ RI WKH LQGXVWU\ JURXS LV DQ
LPSRUWDQW PHDQV RI LQGXVWULDO FOXVWHUV WR FUHDWH IRU WKHLU RZQ VXUYLYDO DQG GHYHORSPHQW RI WKH H[WHUQDO
FRQGLWLRQV H[WHUQDO FRRUGLQDWLRQ DELOLW\ LQGXVWU\ JURXSV KDYH DFFHVV WR WKH H[WHUQDO HQYLURQPHQW LV PRUH
FRQGXFLYHWRWKHLURZQGHYHORSPHQWDQGWRVWUHQJWKHQ,QWHUQDOFRRUGLQDWLRQFDSDFLW\FRPHVIURPWRVROYHWKH
FRQVLVWHQF\SUREOHPRI WKH LQGXVWULDOJURXSJRDOVDQGDFWLYLWLHVRI WKHHQWHUSULVHVZLWK WKH LQGXVWU\JURXS
V
JRDOVDQGEHKDYLRU7RHVWDEOLVKD VHWRIFRPPRQFRGHVRIFRQGXFWQRUPV LQ WKH LQGXVWU\JURXSXQGHU WKH
JXLGDQFH RIPXWXDO WUXVW DQG H[FKDQJH WKXV VDYLQJ WKH LQGXVWU\ JURXS WKH HQWHUSULVH
V LQWHUQDO WUDQVDFWLRQ
FRVWV EXW DOVR WR DYRLG YHUWLFDO LQWHJUDWLRQ DQG KRUL]RQWDO LQWHJUDWLRQ RI WKHPDQDJHPHQW FRVWV  FRUSRUDWH
WUDQVDFWLRQVFRPSOHWHGWRVROYHWKHSUREOHPRIPDUNHWIDLOXUHDQGJRYHUQPHQWIDLOXUH&OXVWHUIRUPDWLRQLV




LQVWLWXWLRQDO DGYDQWDJHV RI WKH FOXVWHU DQG WKH RYHUDOO FRRUGLQDWLRQ DGYDQWDJH PDNLQJ UHJLRQDO
FRPSHWLWLYHQHVVJUHDWO\HQKDQFHG
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:LOOKHOSVSHHGXSWKHSURFHVVRIUHJLRQDOLQGXVWULDOL]DWLRQDQGXUEDQL]DWLRQ
$FFXPXODWLRQ RI LQGXVWULDO VSDFH KDV OHG WR DFFHOHUDWHG GHYHORSPHQW RI PRGHUQ XUEDQ LQGXVWULDO
DJJORPHUDWLRQRIXUEDQVXVWDLQDEOHGHYHORSPHQWFDSDFLW\ZLOOEHJUHDWO\OLPLWHG&KLQDLVLQWKHDFFHOHUDWLRQ
SKDVHRI LQGXVWULDOL]DWLRQ LQGXVWULDOL]DWLRQZLOO JUHDWO\ VSHHGXS WKHSURFHVVRI XUEDQL]DWLRQ DQG LQGXVWULDO
FOXVWHUVDUHDQLPSRUWDQWIRUPRIXUEDQLQGXVWULDOGHYHORSPHQWDQGOD\RXW)LUVWRIDOOWKHLQGXVWULDOFOXVWHUV
WR WKH IRUPDWLRQ RI WKH EDFNERQH LQGXVWULHV WR HIIHFWLYHO\ HQKDQFH WKH UDGLDWLRQ HIIHFWV DQG WKH XUEDQ
FRPSHWLWLYHQHVV RI WKH FLW\ FHQWHU0RVW LQGXVWULDO FOXVWHUV DQG XUEDQ GHYHORSPHQW DFFRPSDQLHG E\ WKH DV










1XUWXUH WKHLU FKDUDFWHULVWLFV OHDGLQJ LQGXVWULHV WKHGHYHORSPHQW RI LQGXVWULDO SUHIHUHQWLDO SROLFLHV JXLGH
DQG HQFRXUDJH WKH LQGXVWU\ FOXVWHU VXFK DV WKH UHJLRQ
V KLJKWHFK ]RQHV LQ RUGHUGULYHQ WDUJHWHG WR DWWUDFW
WKRVHZKRKDYHWKHLQGXVWU\GULYLQJWKHDGYDQWDJHVDQGLQGXVWULDOOLQNDJHHIIHFWVRUVXSSRUWLQJFROODERUDWLRQ




3HUIHFW VHUYLFH V\VWHP SURYLGH WKH QHFHVVDU\ PDUNHW HQYLURQPHQW RI LQGXVWULDO FOXVWHUV $FFRUGLQJ WR
IRUHLJQH[SHULHQFHRIGHYHORSPHQWRI LQGXVWULDOFOXVWHUVFRQVWUXFWLRQDQG LPSURYHPHQWRI WKHVSHFLILFDWLRQ
LQIRUPDWLRQ WR VXSSRUW FOXVWHU GHYHORSPHQW RI D YDULHW\ RI FRQVXOWLQJ VHUYLFHV DQG LQWHUPHGLDU\ VHUYLFH
DJHQFLHVEXVLQHVVVHUYLFHFHQWHUVHGXFDWLRQDQGWUDLQLQJV\VWHP7KLVUHVSHFWFDQIRVWHUWKHGHYHORSPHQWRI
WHUWLDU\ LQGXVWU\ RI WKLV UHJLRQ WKH RWKHU KDQG WKH IRUPDWLRQ DQG GHYHORSPHQW RI LQGXVWULDO FOXVWHUV FDQ
SURYLGHDIDYRUDEOHPDUNHWHQYLURQPHQWWRDWWUDFWPRUHEXVLQHVVHVWRFRPHWRJHWKHUVSRQWDQHRXVO\$FWLYHO\
FUHDWHDFOXVWHUHQYLURQPHQW IRU LQQRYDWLRQ LQFOXGLQJQHWZRUNV\VWHPLQQRYDWLRQ LQ WKHFOXVWHUQDPHO\ WKH
HVWDEOLVKPHQW RI VWDEOH UHODWLRQV EHWZHHQ HQWHUSULVHV ZLWKLQ WKH JURXS DV ZHOO DV ORQJWHUP FRRSHUDWLRQ
EHWZHHQHQWHUSULVHVDQGUHVHDUFKLQVWLWXWLRQVRQWKHEDVLVLQFOXGLQJWKHV\VWHPRIHQYLURQPHQWDO LQQRYDWLRQ
ZLWKLQ WKHFOXVWHUVXFKDV V\VWHPRISURSHUW\ULJKWVV\VWHP WKHFOXVWHU
VVFLHQFHDQGHGXFDWLRQ V\VWHPDQG
RWKHUDVSHFWVRI UHJXODWLRQ WKHUHE\UHGXFLQJ WKHFRVWVDQGREVWDFOHVRIELUWKDQGJURZWKRIQHZHQWHUSULVHV
ZLWKLQWKHJURXS
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1RWHWRVWUHQJWKHQWKHLQWHUUHJLRQDOLQGXVWULDOFOXVWHUV
,QGXVWULDO FOXVWHUV WHQG WR KDYH WKH FKDUDFWHULVWLFV RI FURVVUHJLRQDO DQG FURVVLQGXVWU\ RI WKHUHIRUH WKH
GHYHORSPHQWRILQGXVWULDOFOXVWHUVPXVWEHEDVHGRQUHJLRQDOLQGXVWULDOFKDUDFWHULVWLFVDQGUHJLRQDOFRQGLWLRQV
LQDFFRUGDQFHZLWKWKHLQGXVWULDODJJORPHUDWLRQPDUNHWODZEUHDNWKURXJKWKHDGPLQLVWUDWLYHDUHDUHVWULFWLRQV
WKH GHYHORSPHQW RI FURVVUHJLRQDO FKDUDFWHULVWLF LQGXVWULDO SDUN IRFXV WR LPSURYH UHJLRQDO HFRQRPLF
FRPSHWLWLYHQHVV 7KH *RYHUQPHQW HQFRXUDJHV LQGXVWU\ FOXVWHU SROLF\ VKRXOG IRFXV RQ WKH SURPRWLRQ RI
HQWHUSULVHV DERYH WKH FRRSHUDWLRQ EHWZHHQ HQWHUSULVHV DQG XQLYHUVLWLHV UHVHDUFK LQVWLWXWHV VRFLDO
LQWHUPHGLDU\RUJDQL]DWLRQVDQGFUHDWHDIDYRUDEOHHQYLURQPHQWDQGQHFHVVDU\FRQGLWLRQVIRUVXFKFRRSHUDWLRQ
3D\DWWHQWLRQWRVWUHQJWKHQLQJWKHLQWHUQDWLRQDOEXVLQHVVVWUDWHJ\RIWKHFOXVWHU
,QWHUQDWLRQDO RSHUDWLRQV LV KRZ WKH SURGXFWLRQ DQG PDUNHWLQJ DFWLYLWLHV UDQJH IURP RQH FRXQWU\ WR WKH
ZRUOG &RPSHWH LQ ZRUOG PDUNHWV DQG GHYHORSPHQW LV DQ HIIHFWLYH ZD\ WR NHHS WKH FOXVWHU FRPSHWLWLYH
DGYDQWDJH7RWUDLQDJURXSRIHQWHUSULVHVLQLQWHUQDWLRQDOEXVLQHVVDZDUHQHVVJXLGHHQWHUSULVHVWRFRQVFLRXV
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